This study explores corporate strategies regarding intangibles. We argue that companies consciously or unconsciously follow particular investment strategies in intangibles by allocating resources among intangible assets. The key contribution of our research is a new way to classify companies according to intangibles employed. The research question is if intangible-intensive profile exists. For the purpose of our each profile is identified on the intersection of the relevant theory of intellectual capital and empirical investigation. The intellectual capital concept enables elaboration of the framework of each company's profile. The empirical analysis provides us with the clusters matched with the theoretical framework. The database consists of about 1700 listed European companies observed from 2004 till 2011. The database includes figures from annual statistics and financial reports. The information about intangibles was collected from publicly available sources like company websites, patent and information bureaus, and rating agencies. As a result more than 20 indicators are involved in the analysis. K-means clustering allows us distinguishing four major profiles of intangible-intensive companies.
Introduction
In the late 70's and the beginning of the 80's, different strategic typologies were proposed by scholars like Miles, Snow, Meyer & Coleman (1978) , Porter (1985) and Maidique and Patch (1982) . Later, with the resource-based perspective, the research orientation sifted from the study of typologies to the specific factors in companies (Jusoh and Parnell, 2008) .
However, still there is room for testing typologies related to the use of idiosyncratic assets (intangibles in this case) and how those strategic profiles can contribute to higher performance of companies.
Therefore, this paper aims:
at the exploration of companies' profiles related to the components of companies' intangibles, and 2) if they exist, at testing which profiles have higher performance than others do.
This understanding would help managers to define the strategies that should follow in order to be better off.
Literature Review

Strategic Profiles
Managers would appreciate if they could identify how to define strategies for their companies in order to reach better performances. Each company is special. In that sense, Rumelt (1991: 167) suggests that "industry may not be the most useful unit of analysis" when considering the business strategy. Moreover, according to him, the neoclassical idea that firms in an industry are homogeneous is not correct when he probes that the real industries are highly heterogeneous. Osborne and Cowen (2002) remark that companies with similar sizes, products and years in business can differ greatly in performance. They look for the common features of high-performance companies from their experience as consultants. They just separate high-performance companies profile from also-rans. Meanwhile, this paper will look for companies' profiles using empirical data.
The existence of factors that gather the common features of firms can help to cluster them and extract consequences in order to outperform those companies without a clear strategy. Companies stake out their strategic position consciously or unconsciously (Nickerson and Silverman, 1998) . Once identify the clusters, they can be analyzed to extract ideas for managers in order to establish deliberate strategic position that helps companies to perform better.
Managerial literature looks for profiles of companies. Mostly related to its strategy. Miles et al. (1978) present a strategic typology considering three strategic positions (defenders, analyzers and prospectors) together with what they consider as a strategic failure (reactors). Porter (1985) propose three broad generic strategic positions for companies: cost leadership, differentiation and focus or niche strategy. Each one of them provide the company a long-run position to outperform the competitors. Also there is a forth via that is "get stuck in the middle". Companies with this profile have failed in their positioning and they are not able to perform at the same level of their competitors. Insch and Steensma (2006) follow the typology of Maidique and Patch (1982) and point out four profiles in business strategy: first mover, imitator, low cost producer (LCP) and niche. First movers need innovation and R&D to succeed. They will look for strategic alliances with research firms and universities. Moreover, according to Insch and Seensma (2006) , they will also look for evaluating customers' needs. Osborne and Cowen (2002) draw the profile of high-performance companies. They assert that high-performance companies have solid strategies and a superb execution of their strategy.
Intangibles, its strategic use and performance
Some idiosyncratic assets must support each strategic position (Nickerson and Silverman, 1998) . Intangible assets are among those peculiar assets that can provide an advantageous situation. It becomes them in core strategic resources for a business. They enable an organization to differentiate itself from rivals and consequently to create sustainable value (Lev, 2001; Kristandl and Bontis, 2007) .
Knowledge management deals with these idiosyncratic assets and is a main counterpart of the strategic behavior of any company. Still the diversity of the businesses challenges the specific application areas of knowledge management depending on the type of a particular company. This study states that diversity of companies can be set in a number of homogeneous clusters. The specific features of these clusters represent a certain profile of a company.
According to Mouritsen (2009) , the heterogeneity of intangibles is their key characteristic. Its classification has been studied during the last years. The Intellectual Capital (IC) structure suggested by Edvinsson (1997) 
Research design and Methodology
The research question addressed in this paper is: Do companies have certain intangible-intensive profile? If they do, how this profile influences companies' performance.
The hypothesis to check in this study is if a company will likely be better off by following a strategy in a certain intangible-intensive profile.
To test this supposition, first a new way to classify companies according to the intensity of the employment of intangibles is proposed. The new classification will enable to reveal intangible-intensive profiles of companies. Taking these profiles for the analysis, it can be tested if they generate different outcomes.
Thus, this study raises two important issues regarding management decisions towards intangibles.

The first issue concerns intangible-intensive profile of companies as a way to classify them.
The second issue challenges the comparison of the performance of companies that belong to the different intangible-intensive profiles.
According to these two important issues the analysis is designed in two stages. The first one is based on an exploratory investigation. That means that the study doesn't put forward any hypothesis regarding how many and which intangible-intensive profiles exists. It just explores a sample of more than 1600 listed European companies observed from 2004 till 2011. It is assumed that these companies can be clustered in a number of groups according to the common features of the intangibles that they employ. performance. To learn that, the causal relationship between companies profile and the performance generated by intangibles is explored. For that purpose, a model of the interrelation effect of companies' intangibles and intangible-intensive profile is specified and regressed to companies' performance. Figure 1 represents the stages of the analysis in more details. The identification of the intangible-intensive profiles is based on the conceptual framework introduced by Molodchik et al (2014) . In this research an architecture of six element of companies' intangibles was empirically validated. The main idea was to introduce homogeneous elements in the classical three components of intangibles (Edvinsson, 1997) .
The econometric strategy of the research is based on the two stages of the research introduced on the figure 1. The first stage of this study requires the following steps of analysis:
• Principal Components Analysis (PCA) for each of the element of IC (intangibles):
Human Capital (HC), Relational Capital (RC), Structural Capital (SC)
• 2 PCA in HC: management capability (MC), human resource capability (HRC)
• 2 PCA in RC: customer loyalty (CL), networking capability (NWC)
• 2 PCA in SC: business process capability (BPC), innovative capability (InnC)
• K-mean clustering
• 3 clusters with almost equal number of cases (2500-3300)
• ANOVA The second stage of the empirical study implies a regression analysis of the two following specifications: The first model estimates the contribution of intangibles portfolio to the economic value added of a company by taking into account its intangible-intensive profile. The second model approximates the impact of intangibles portfolio together with the intangible-intensive profile to the market value creation.
Data description and empirical results
The empirical analysis is based on data of more than 1600 European public Services" (12%), "Finance and Insurance" (10%) and "other industries" (33%). The representative rate of SME and large enterprises in the database is 36% and 64%
respectively.
The dataset in this study has been collected from a combination of detailed longitudinal databases, namely Bureau Van Dijk (Amadeus) and Bloomberg. The database consists of financial and non-financial indicators underlying the variables which reflect several quantitative and qualitative characteristics of IC. The database includes figures from annual statistics and financial reports. Other information was collected from publicly available sources like company websites, patent and information bureaus, and rating agencies.
As a result 22 variables are involved in the empirical investigation carried out in our study. Table 1 introduces the description of these variables with the references to the papers, which have employed the same or nearly the same indicators in the analysis of intangibles. Company's Annual Report, section "Financial data" Anton & Yao (1989) Company official websites, sections 'Awards' and 'Press releases' Patents, licenses, trademarks Search on company location on their website using the following words as "strategy", "strategy implementation" If company has news about these as listed above -1 point, otherwise -0 points Important to put "1" or "0" in the year of implementation ERP implementation Kamukama et al. (2010 ) Murthy & Mouritsen, (2011 ) Shakina & Barajas (2012 1. Search on the web-site of the company using the following words as «ERP», «Oracle», «NAVISION», «NAV», «SQL», «SAP» 2. If company has news about these things -1 point, otherwise -0 points. Important to put "1" or "0" in the year of start implementation Knowledge management system Kamukama et al. (2010) Murthy & Mouritsen, (2011 ) Shakina & Barajas (2012 point, otherwise -0 points. 4. Important to put "1" or "0" in the year of start implementation 
Awards for innovation
Relational Capital
Relational capital is disported according to the supposition of this study into factors 
Structural Capital
Structural capital, being the most heterogeneous part of companies' intangibles, is also The overall results of the PCA are represented on the figure 2. As seen on the figure 2 six components of intangibles are described by two, three or four key indicators. These indicators explain the significant part of the phenomena to measure in this paper.
Cluster analysis
Thus, the PCA allows to elaborate a system of six components of companies' intangibles, which are particularly relevant for designing the intangible-intensive profile of a company. These components introduce a system of coordinates in which the profile of a company should be set. This research assumes that even when companies have very specific features they can be still clustered in common designed frames. These frames are very important for the recognition of companies' profile.
For the purpose of this study, the target is to cluster more than 12,000 cases from more than 1,600 European companies by applying k-means technique. The study reveals three clusters, which are generated in similar groups, homogeneous within the group and very much heterogeneous to the other groups. The segmentation is based on the six coordinates introduced by the principal components elaborated on the previous stage of the analysis. Table 5 introduces the descriptive statistics of the cluster generated by k-means technique. By running a number of iterations, the study revealed that three clusters in the system of coordinates of six elements of intangibles are plausible. Each cluster consists of some 2500 to 3300 cases. The robustness check provides with the information that almost all enterprises belong to the same cluster during the eight years of the observation. Only few of them have been moving from one cluster to another during the period. A radar diagrams of the generated clusters has been elaborated using the mean values (Fig. 3 ). This figure helps to visualize the comments and explanations below. Conservative profile presents strong structural capital in the part of business process. These enterprises seems to be intensive in quality management system, ERP and strategy operationalization. These companies are also characterized by the high quality of management and strong customer loyalty. At the same time this profile is not distinct by the innovative behavior and networks. This profile is characterized by well-developed business processes. At the same time the indicators of using human resources, customer loyalty and networking capabilities are fairly high. This fact can be accounted for by high quality products or a well-organized advertising campaign. The innovative capabilities are used insufficiently. At the same time, this profile is characterized by its low level of intensity in business processes and limited management qualification. This fact could result confusing but maybe in this kind of more innovative companies usually it is more important for managers and directors to be creative, original, risky, entrepreneur and flexible. These abilities are not related to elements of traditional qualification like experience, level of education or the other indicators used in this study. This profile is in the line of the first movers described by Maidique and Patch (1982) .
Influence of intangibles in performance according the company's profile
The last stage to complete the empirical investigation in this study is to establish a causal relation between the intangibles portfolio of a company and its performance affected by the intangible-intensive profile. To carry out this estimation, two linear regressions including interaction effect of six elements of intangibles with innovative and conservative profiles have been estimated simultaneously. The three-stage least squares estimator was used to analyze the system of simultaneous equations. The moderate profile being considered in this study as non-intangible-intensive is taken for the base. So, all the results of estimations will be interpreted with regard to the moderate profile. The results of the estimations show some facts related to different intangible elements that are going to be exposed hereafter. Management capabilities are considered negative factors both for EVA and MVA in the moderate (low) profile. However, they are conditionally more positive for companies with intangible-intensive profiles fro MVA. The total effect of this factor is positive for MVA. Meanwhile Management capabilities are unlikely to be a positive factor of EVA for conservative profile as seems to be overinvested for those companies.
Human resources capabilities don't appear to be a key driver of EVA and MVA for all profiles. Conditionally have positive impact only in innovative profile for creation competitive advantages (EVA).
Customer loyalty could be considered as a key value driver for all companies.
Especially, those ones with innovative profile are positively recognized by investors. It is expected not to be paid back for companies with a conservative profile if they intense it. This can be asserted because this factor is significantly negative to EVA as a value indicator.
Regarding the networking capabilities, the total effect of this factor is negative for EVA and neutral for MVA. Nevertheless, the negative effect can be mainly associated with intangible-intensive profiles. Conservative profile which has a minimum level of this part of the intangible portfolio has conditionally negative impact on EVA. The innovative profile which significantly intense this resource fails as well comparing to moderate profile. That might be explained as follows. Networks should not be over or underemployed. These extreme strategies lead to negative performance. That is a case when moderate policy is better off.
Business process capabilities are a negative driver for EVA and MVA. This phenomenon is particularly clear for companies with innovative profile, which should reallocate their resources in favor of flexibility and anticipatory behavior.
Innovative capabilities have on average negative impact on EVA. Nevertheless they are positively associated with the investment attractiveness. But even considering innovation capabilities as a strategic value driver the conditional negative impact of it in innovative profile should be noted.
Conclusion and further research
Using called "first mover" or "first-to-market" by Maidique and Patch (1982) or the "prospectors" by Miles et al. (1978) and even it can be identified in a "differeciation" strategy according to Porter (1985) . The second profile, more intensive in business processes, managerial capabilities, can be closer to the Maidique and Patch's (1982) "low-cost producer" (LCP) with a Porter's (1985) cost leadership strategy. There is a third cluster of companies that does not have extreme values related to the intangible components. In this profile, called moderate in the present paper, there is not a clear strategy of intensification of resources in any of the intangible components. In that sense, those companies are stuck-in the middle. Without a strong bet in any idiosyncratic asset, a run-of-the-mill performance, using the terminology of Osborne and Cowen (2002) can be expected for this companies. The proposed profilesnamely Innovative, Conservative and Moderate-fit well in the general theory of strategic typology or strategic positions.
Considering the non-intangible-intensive (moderate) profile as the base, the study come to prove that intensive profiles (conservative and innovative) outperform companies with moderate (low) profile by employing intangible resources. So, companies that intrinsically or explicitly define their strategic related to the use of intangibles are going to be better off than those firms that design their strategy trying to be moderately and equally good in each one of the intangibles components. In that sense, this paper comes to remark that some intensiveness in the employment of intangibles will be recommendable.
The effect of the different intangible elements in the competitive advantage or in the attractiveness for investors has been checked. Some conclusions can be drawn. Nevertheless they are positively associated with the attractiveness for investors. But even considering innovation capabilities as a strategic value driver the conditional negative impact of it in innovative profile should be noted. This result is in line with the theory of U-shaped relation between innovations and companies' performance (Aghion et al, 2002) . There are a lot of evidences that innovations bring positive results unless they are not overinvestment.
This paper comes to prove the same theory.
Managers can use all this information in order to first define a clear strategy for their companies and later to have an idea on what intangibles should invest in order to create competitive advantage or create value. However, at this point some question arise. What would be the cost of implementing a different strategy in my company? Will those costs higher than the benefit obtained with the intangible intensive strategy? This will be a further step to develop the present research. Moreover, a specific analysis of the distribution of performance inside each profile would help to understand better the profile of the highperformance companies in each cluster. It can be expected that some common features could appear among them.
